
A Cotton Shipment and
Banking Service

/~\NE ofour customers in
^-^ the South recently had
proved to him the value ofa
banking connection afford¬
ing adequate credit and
service.

He had made a shipment
of cotton to a Liverpool
firm. On its arrival, a

certain proportion was not

accepted by the consignee.
Its disposition now became
a problem to the exporter.
Through our New York

Office we extended the ship¬
per credit with which to re¬

pay the British firm for the
unaccepted cotton. Through

our Liverpool Office we ar¬

ranged a sale on a basis
satisfactory to our customer
and attended to the collec- ¿
tion ofthe proceeds for him.'
This Company finances a .

large volume of American F
cotton exports. It has de¬
veloped a service which is of/'
genuine value, not only in
routine matters, but in such
emergencies as the forego¬
ing, which are inevitable^
from time to time. ¿*

Similarly, manufacturers ,.

and merchants in practically
every line find our service
an asset in their business. ,.

Every requirement of your business, includingthe establishment of your credit line, can be met
at any of our offices. We invite you to call at our
nearest Office and discuss your banking needs.

Main Office
140 Broadway

Fifth Avenue Office
Fifth Ave. and 44th St.

Madison Avenue Office
Madison Ave. and 60th St.

Guaranty Trust Company
of New York

FINANCIAL

111 Fifth Avenue. New York, N. Y.
REDEMPTION OF SERIAL NOTES
MATURING NOVEMBER 1, 1923.

~h» American Tobacco Company hereby|;v<!» notice that It will redeem and pay. on
^f'Vimb«r 22 Î32I, at the offlce of GuarantyTrust Company of New York. 140 Broadway,
«¡rough oí Manhattan, City or New York.all, to wit : »10.0'iO.OOO at par of Its tierles E
SJJJ Sated November I, 1918, maturing on
.W» .1- 1923, at par, with Interest ac-"1W4 from NoveraW 1. 1923. to «aid No-
»t-mbtr 22, 1922 (Interest coupon due Ne~
.m*r h 152:' wil1 *» P»td <"» s~*»«matton»w*?*r Us maturity), and with a pre-_P_I on* p»r cent on the principal of
i-^1?' Th,s redemption ie in »ccord-
,.,;_, **» th. terms of Article IV. of the
»h!th*l«"»»nt of November 1. 191«, to
_rt» J. .*»eriran Tobacco Company was

^omLSVï?«8"" P»n »n4 'Guaranty Trust
o' th. L?' N*,r Y<>rk as Trusteo was party
,; ',! yW Çfcrt, whereundsr 115.000,000
¡.If. °/ '" »»rial gold notes were Issued,
ES n "»turlng November 1st, 1919;Erf- /~ "»««ring November lit. 1S20
Z3_ U »*t«rlngr November lot. 1921, and
>. ,,

" "Wturing November 1st, 1922. hav-
__S2_? ***" Paid and this notice Is In
HokS? ?'th sal<1 Article.

»n.^ ôf M» e^"1 Serles E of «aid
S ¦__

not" rnaturtng November 1. 1923.
V<n»*v. Rî.,uoh °n. or at any time after,OSAS? Is' »»22. at »he office of «aidttiX? Tru"- Company of New York,. W» said notes will -be paid, with an-
¦h<rJ.11r**t "1» t0 November M. 1922. and
»Vh'r of 0,'e Per cent as aforesaid:
.tia'l «. *° Pr"*,'>t?<i or not, such notes
¡»r ..> u,'0 l5raw Interest on said Novem-
.nii.7. . t' a"1 coupons for intereat gub-
THP i°,î?J" d»t« ""»Il **> void.ttG AMBUCAN TORAOCO COMPANY.
^toher l97l32aM- W> HICKS' Tr**8urer'

_DIVIDEND NOTICES
C08DEX AND COMPANY.

Th« »... . November 3, 1925.ron* v0*"1 «i Directors of Cosden and
Uartlrt. i.*?. îh,s ,1e>" declared a regular

*** ¦>£.._ ""»¡ne..* on November¦ «eck books w,. r¥ma1n open
-_ « M. ROCZER, Secretary.

¦__"" yntANCTAL MEETINGS

^2.]» HEREBY GIVEN' THAT THE
I j55£ M**t,n* «I the Stockholder« of thet'i£,;?.0n/i"B<>*ums r°- ior the election of
«W vi,!.. th* '-n'"1"* y»*r. »nd for such
Wîa*. u'1 M *hal1 **> l««*Hy brought§Z_.,' wi" **._« a» the office of the«uiSÍhÍ'- **¿ t,fth Verrue. Borough of
»Uta «f x-Cnunty of N«~ v°rk. City and
6a_i_« it?. Yttl1i' on ,h» 20th day ofcSS&l?"' at S P. M.^J^^JOPHKft J. HARVEY. Secretary.

._____PROPOSALS
?Ä?ALS .n katsmal, «to;
»¦ cT-?.*Bl pr,ruiB* of«^. Washington
*«l be Í^ÍS*, 1S> 1»23.Sealed proposal«| t» receive,i at this offlce until 10 o'clock
UmSL. SU_llbîi ín- 1S" for íurnlBhln»«*"rt»i J8** ««»>. Ootd »*af and other
f» the r." th* n"s,io printing and binding«*î^>0s*ar»ment Tr.rng Office during the
^OB« 2« i.'o'V"''8.."' ,he ',l,p*' year ending
9 bM. J,!",3', Th* r,*ht to reject any andäaUilid ¿¿J^i waiv« dotects is reserved.Quired .f3**5"10" «r tho materials, etc..*^ 8'««*a.*.c<,mPa.il«d by blank proposals,w»j cop.1.. rtrJlatlon« with which bidder.c°ßiPly. may be obtained by addr»*«in*UEORGE II. CARTER.
-~^_._ P-Mo Printer.

4U R»dio Apparatus and
Appliances Advertised ia
Tàe Tribune Have Been
lasted and Approved byT*« Tribune Institute,

Miscellaneous Markets
Public Utilities Securities

Ask
2«
»6

i «5
»»

174
47

137
91

Bid
Adl P A I» 33
dc pf .. S3

Am L T. .141
do pf .. ST

A O A.El. 170
do pf .. «6

Am PA L.183
do pf . . SS

Am P Utt 18
do pf. .. 36

Appal Pw. 2«
do pt .13» .

CarPR A L 5» .

Cntl Sta E. » 10
do pf... 70 74

Cltte» Svc.l9»\» 200U
do pf. . 6»Vi
dobkfh 20H
do7*SB.128
do C .. 95
do D. ... 93
do pf BB 66'¿
-. J 1 c »7

4«

do "pf B. 6H
do csh c 77
do stk c.155

Colo Pw. . 21

A G A E 6s 99
AmP&L 6s S3
Appl P 6s. 87 H
Ohrel 7 8s 95
Col Pw Gg 8«V4

Bid,
Colo P pf. 90
CPR4LJ1
do pf. «7

DABuSTpl 24
DOAE6 pf 85
El B A 3. 9»
Em DB pf 70
EGAF 8 pf 89
Fill L t T 4a

tía pf. . 73
o 8c pf s» ee
G&-ES 7 pf 6«
Nor Sta P 98
do pf. 93V4

Rep R> Lt 14
do pf. 44

So Ca Ed.105
do pf...121

Std G & E 19
. I do pf... 4«
9* Toi Ed 7 pf 89
67« ¡r L, A Ry 68
6T4; do l8t pf 77

.. Watn Pwr ii

. do n pf. 85
23 I
Bonds

100 ,E1 Paeo «s. 77
95 JMt C F 6s. 86%
S9HIU L A R 6s 94
97 IW O J s».IOS
94 Iwis Ed 6s 99

î«n

Ask.
9»
33
«»
2«
90
88
75
94
44
73
7«
79

100
93
1«
47

103
125
21

8*
88
9«

104
100

Atlas F C.
A t> T N J.
.Am I.t...

do pf
AmThd pf
Am Typ F 60
do pf-.. »»

Bush T pf. 75
lia 1st pflO'í

B B Spl. .97
Bab A W.130

[.City Invst «3
Cr W .... 50
rhllds Co. 118
Collulotd. 108
Cntroleum 120
.Ex dlvidsnd

Miscellaneous Stocka
«8
63
16%
E0
3%

1«
55

«3
102
S G

.08
100
ltf
87
60

111
IOS

Cg-leum pf 93
P L & W.10Í
Draper C.16S
Intl 811 pf.101
Lh Vly 8 C 79
Xtl Cskt,. 75
Nt Lcrc pf f 0
MPATy pf 98
Fhelps D.180
Ryl Bk P. 120
do pf .. 08

S C H L.. 83
.Singer ..118
StLMRA P 33
Var.Raaîte 47
W & P.... ÍJ
Taie . . . .883

95
105
172
104
83
83
85

103
170
125
101
88

114
38
60
»5

375

Am Cyn... 28
do pf... u

Pasein Cp. 48
du Pont. 13
Grassell!.. 130

Chemical Stock»
Ky Solvay 25
Mere. C pf 74
Merrimac4 90
Mulfd Co.. 39

Sugar Stocka
Car Pug-... 15
Contl Sug. %

do pf. 2
C Aguirre. 77
FJrdo now 76

19 (Federal ..10»
1% National .152
5 [NI Nique. 125

79 ISavannah. 45
78 . do pf... 84

Steel and Ordnance Stocka
Atlas Pw.160
Colt A. 18
East Steel. 30
Here Pwr.195
do pf...l«3

158
St
80

800
íes

[Niles B P. 68
«So pf... 59

¡Scov Mfg..236
Woodw... 36
'Win C nw it

110
153
175
60
9Ï

63
»3

396
43
25

Am Csr ... 74
do pr... S»

AM* F nw 80
.GWH«'1..1T2
donf...lH

J S Touns »0
, do pf...100

Tobacco Stocks
1 76 |»MoA A F128 180
I 85 do pf. ..101 103

PRAT.- Vi 85
.Unvel L.f.111 137
do pf.. 1«( 188
.Ei dividend.

177
11«
85

105

New York Bank Stocka
A.n Exc-288
America . . .208
Battery . . ,.1*5
Bowery -42»
Bway Cntl.. .
Bryant Pk...l53
Bronx Nil .. 15»
Bronx Boro.100
Etch A Prv.180
Cent! Merc 200
Those.»49
rh*t A Phe.»«2
Chelsea Ea.-1«3
Chemical ...53*
rtty .»»»
Coal A Iron.200
Colonial ...335
Columbia ..225
Commerce. , 298
Contntt . .

Corn Exc
Cotfmopln

.130
..433

75

£13
ni

145
16Í.

140

3*0
308
113
525
S40

-Fifth Nati.

East Rtvsr.178 .

First Natl..l930 123»
Fifth Avc.lOiO .

.175

.185

.188
369
.835
.880
.590
185

Garfleld
Gotham
Greenwich.
Hanover .

Harrlman
Imp A Trd-
Industrial
Irvlnir Nati.. 230
Manhttn C..280
Mch A Met. .410
Mutual.»5*
Ntl Amn-.
Nw Nthrlad.125
Pacific .30«
P#rk .450
Fuelle .....888
Seaboard . . .*»*
Standard .. -278
State .811
J8d Ward 26«
Vntd States.182
V. «rs His... 30 8
7crkrlU» . ..475

330
«10
16S
238
383
420

150
133

336
390

Trnat and Surety Companies
Alliance .... So
Am Surety... SI
Bk NY & Tr.4«2
Bankers ...373
Bond & Mis 290
Bkiyn Tr C.46S
Cntt Union. .«2»
Columbia .08
Commrc! T. .110
Empire Tr. .298
Equit Tr .. .213
Fmr» L A T.485
Fdlty Int...394
Pulton .346
Guaranty ...338
Hudson .. .130
King» Co .. .76»

insurance Comparu
Am Alliance.380 309|Hanov«r.
City N York.19»
Ommnwlth..»»»
Pdl A Ph«...S35
Franklin, . . I»
Olobe A R..1600
Grt Ann ..80»

90
472
875
31(1
500
4ÎS
sie

in
b»e
212

S34

3«SLwyrs Mtg. .198
Lwyr« Title. 195
Manufctr«. . 350
Metrcpltn
Mtg Bond..
Mu4 T W...
Ntl Bursty
N Y Trust.
N T Title..
People's
Realty A«so.2 58
Title Guar ..44»
U 8 M A T.. 398
ÜST Ouar.118 .-

U 8 Trust..114» 117»
Westchstr ..148 .

~'estTti&Tr 199 .

300
.118
.118
.318
.352
.186
35«

128
1S»
! 30
257

166
460
317

83
200¡Home.44».28 Ntl Lib.188
. Niagara.. . . 188
180 Stuyvint... . . 69
.. WstoneUv . . 29
SiOlUntd State*. 8»

9»
480
198
198
78
42

Standard Oil Companies»
Anglo Am 20 30 %
Atl Rfg, .1875 1428
do pf. .Hi 118

Borno Scr.660 680
Buck P L. 86V4 9«<4
Chesb M...218 33»
do pf,..109

Contl Oil.147
Cres PU. S4
Cum P L.147
Eure P U il

113
158

GBO pi ni»*
do pf. ..10»
do com.. 49

HumOAR.845
111 P Llne.179
Imp O Lt.117
Ind P L.. 95
Int Pet Lt 34
Magn Pet.360
Nil Tros.. 35
N Y Trn«. 174
Nor P L..10»
Ohio OIK.800

162
95

110
113
51
350
17»
11»

îPa Mex F 23
Pr O & G.680
Pral P L..39«
Solar Rfg.400
Sou PL.. 95
So« Pa O.180
SW Pa PL «0
»0 O Cal. 133
.8 O Ind.181 Vj 121$
8 O Kan..630 630
.8 O Ky..l»8w 11»
S O Neb.19» 196
. 8 O N J.313
do pf. .11»
SON Y.,57»
S O Ohio.54!)
do pf . .117

Swan A F. 80
Un TkCr..H4
do pf...l9»

Vaeu OH..«85
Wshg Oi!. 2Î

.Par 135.

2«U
353
38

178
110
304

Miscellaneous Oil Companies
Ati Lobos. 7& 8 IS Ck Pr A 18

35
37

«7«
399
410
97

183
63

123ï*

214
11»
680
85«
119
32

117
112
«65
23

do pf... 25
BrAmO Lt 33
Gulf O nw E9H
Merr O Cp 7 H
Mtn Pr Cp 78%
Mutual O. 12
8 Ck Cn O 10%

60
7H
16%
12\i
nv»

Bap R Co
W St O 4L .25
.SONY w 1 48»A
SONJ n w I 43 U
.Vacu O n 42
.Par |25.

33%
3H

.35
48 %
43%
42 _

Certificates of Indebtedness and United
States Treasury Notes

Appro«.
Month. P. Ct. Year. Bid, Ask. Yieid.

3% 1»3
1922
1923
1923
1923
3823
1923
1924
1924
1925
1925
1926
19Î8

109
100

1P0.04
1»9A
100.38
100
100

101*5
l»»H
*»«¿1«0«I
5«»

160A
100.11
190A
¡00.42
100J»iooX
103Ä
l»»T4
100
191
99H

3.6»
3.78
3.43
3.52
3.64
3.67
4.38
4.3«
4.3»
4.37
4.41
4.37

Federal

¦December.
.December.
December 15 4*¿
.March. 4<»
May 20. 4=¿
..tun*. 8H
.September. 3»;
.June. 6 V
.September. 6t»
.March. 4 *¿
.December.. 4H
.March,. 4«»
.September. 4Û

.Acceptable in payment of
taxes on the dates of maturity.

New York City Bonds
Forai. Rate. Maturity. Bid. Ask. Ylsld.
inter 4Via 1»71.l»i<4

1987.10« tf
1965.108U
1963.10«
1987.19*
1967.196
1873.191
lt«<.141
19C4.101
1962.....ICI
19«»,.1»!
1»«»-'S».î»9
. 9»
.._»»

do
do
«a
do
tío
do
do

do 4%s,
do 4%s,
do 4%B.
do 4 Ha.

4Ws.4Ù«.
4 H».
4 Vi a.
4 H*,«H«do 4s. 196»

do 4s. 1958.
do 4s, 1*67.

Beg «., 1»66..
do 4s. 1*58.
do 4s. 193«.

Inter SH«. lt&4. »9
Con (Ha, 1»94. 8»
Reg 3V»s, 1860-63 inc-88
do SVjp. 1949-50 lac..4.£5
do &¦ Cou (sériai) 4H»
1923-1930 Ine.4.30

Reg A Ou (»erial), 4U8,
182^-J?2Z ir.c.i.ZO

l; l; * i'm ""riol). 4",s.
1323 1331 i- 4 30

99
9%M¡
»8 4

The Week in Business
i8hwh^e88, Ä* in Primary Mark<^ butWholesale Trade Is Maintained; Finished

Goods Prices Advancing
P*.**11?"frkeVere scarccly as ftctive la8t week a» th*y .»cxpoetot Tr"' l !°me rCCefSi°n in the busineS8 «ait was to bo
HW of bris, w,?* Seco"dary Inarket^ however, reported a continua-
-«m ¿ir «I Î 7* a rCPOrtS fr0m the rctail trade were *enerally
upon re ai t^' recurrence of warm weather had a dampening effect
* I act ittZTlî 7 l,° mCrChrta ín many secti0"3 °* tha country.«vii>uy in tho Who Pin « mn».,».-

»ta ia being prolonged much beyondthe normal peroid, and in some quar-t«rs has assumed a feverish tinge,due to the inability of retail mer-| chants to pick up merchandise ur¬gently needed for the holiday trade.
, uyers who are now in the market>3sert that considera!*! "digging" Isnecessary to unearth desirable mer-cnandiso,

Phi« ha3 led to a certain amount ofPlacing of forward orders, althought.iis anticipatory order placing hasnot yet reached a point satisfactory tomanufacturers in general.Price rises continued in many of thowholesale markets, but they wereneither as violent, nor as widespreadlast week as they were tho week be¬fare. In many quarters the belief isgrowing that prices are close to theirpeak for the present movement, andwhile there is nothing in the wind toindicate recessions it is not expectedthat the upward drive will continua forl^ng. Further upward adjustment ofprices of finished goods to conform tothe rises in primary materials are, of
course, expected.

Cottons
Cotton goods were less active last

week than in the previous two weeks.
although prices remained firm and
made actual gains In some cases.
Staple cotton goods continue In gooddemand, with many mills sold up to
February and unwilling to take on con-

, tracts for delivery beyond that date.
More activity is shown in converted

fabrics, principally wash goods for con-
sumer use next spring and summer.
Denims, chambrays and other heavypoods used principally in work cloth-
mg are well sold ahead and price Rd
vanees have been put into effect.
Cotton goods jobbers in many cases

have not moved up their price lists t(
conform with mill prices due to th<
hesitant attitude of retailers wher
price advances are made.

¿Ski
Continued improvement was reportée

in the silk trade last week. Demand ii
stronger for printed silks and othe:
novelties than for the old line staples
but the latter are growing more active
nlthough but slowly. The ribbon trad<
also has moved into a better positloi
under the continuation of the good de
niand for ribbons of almost all descrip
tions.
Raw silk is still a stumbling block ii

the trade. A continuation of the higl
prices of raw silk is reacting unfavor
ably on the hosiery trade, it is said, an
manufacturers of slik goods are one
more complaining of the difficulty o
stabilizing their prices for finishe
goods with raw silk showing little o
no stability. Raw silk prices wer

I strong at the- beginning of the weel
but slightly softer later on. In thI main, though, dealers here did not fol
low the fluctuations In the Yokoham
market, but kept their quotations fairl

j (inn. Raw silk buying was on a ri
duced scale. Statistics compiled by th
Silk Association of America showe
record Imports and deliveries to Amer
can milis of raw silk during tho mont
of Oetober.

Woolens
The good buying of woolens, both f<

winter use and for use next sprin;
established some time Bgo, continu«
throughout the week. More sellir
agents fell into line with higher price
Cne of the leading manufacturers <
low priced dress gorfls announced h

spring; prices at levels from 10 to 20
per cent in advance of those of a yearago. The advance was considered con-servative by the trade in general. Afurther advance in carpets was madeby the leading producer last week, anincrease of 10 per cent in the price»established when spring goods wereopened a little leas than a month ago.

Furs
The fall fur trade is turning out in adisappointing manner to many in thetrade. Repeat and new orders formanufactured goods are not cominginto the market in as large volume usthe manufacturers would like to seo,and accordingly they have cut downtheir purchases of raw furs. A few ofthe "latter are active, but they are most¬ly in tho specialty class. Muskrat, thebasis for Hudson seal, the great stapleof the trade, is considered unsatisfac¬

tory at present, with aupplies piling upin some centers.
Reports from the retail trade con¬tinue little better than fair.

ApparelWith preparations for the spring sea¬
son in women's apparel there continues
a fairly strong demand for winter
goods in the wholesale markets. Retail¬
ers purchased sparingly at the begin¬ning of the season and are now comb¬ing the market for styles that havemet with public approval. In both themen's and women's market there is a
strong trend toward a better class ofmerchandise than was in demand a
year ago.
Men's clothing for spring has beenwidely shown by manufacturers, bothIn their show rooms and on the road.Early buying is reported to be muchi better than it was a year ago, withprices showing a distinctly firming-uptendency.

Leather
Leather demand ia fair. There hasbeen within the past week a certainconservatism among both buyers andsellers. Raw material markets are be¬ing closely watched by tanners who areinterested in overcoming discrepanciesbetween present hide and leather costs.Shoe manufacturers generally are plac¬ing orders for only thirty or sixty daysdelivery. Sole leather of all descrip¬tions is in good demand. Patentleathers are somewhat less active.Glazed kids, in black and Havanabrown s'hadea, are moving freely atfirm prices. There was some activityin boarded finishes of upper leather,but these descriptions are not as active

as last year.

Jewelry
Jewelry demand continued brisk, thebusiness being well distributed in allsections of the country. Buyers this

year are placing only email orders forindividual items, but they are buying awide assortment of goods. Jewelersremarked that this assortment buyinghas caused a better demand for thehigher priced lines. Silverware, bothplate and hollow ware, was boughtfreely. The demand for diamonds is
so great that practically every cuttingestablishment in the city is working at
capacity. Two of the smaller cuttingestablishments are actually workingovertime. Diamonds of first qualitythis year bring prices 10 per centhigher than those, prevailing at this
season last year. Cameos, corals and
pearls received considerable attentionfrom buyers last week. Jobbers re¬
ported collections fair.

How Is Business?
COTTONS.Primary demand slightly less active; prices firm to ad»

vancing; production gaining.
SILKS.Demand increasing; prices firmer; production gaining.
WOOLENS.Demand active; prices firmer; production being aug¬

mented.
FURS.Demand less active; prices firm.
APPAREL.Demand good; prices firmer; production between seasons.
METALS.Iron and steel demand strong, but prices decline slightly;

copper demand firm, prices unchanged; zinc and lead strong,
prices advanced; platinum and quicksilver registered fractional
declines.

RUBBER.Demand listless and prices fractionally lower; big buyers
out of the market.

LEATHER.Demand fair, with buyers and sellers both conservative
because of the discrepancies between present leather and hide
costs.

JEWELRY.Demand strong for both popular and higher price lines;
diamond cutting establishments working at capacity.

New York State Bonds
Form. Rate. Maturity. Bid. Ask. Tlsli
tCsnal find Highway 6s

1923-'30 ...«.15 3.96 -
It do 6«. 19il-'40. 4 15 3.85-
It do 6s. 1941-'71. 4.16 8.96 .
Canal Imp 4%s, 1964-112 114 z.i
'Highway 4%s. 1»«S.112 114 3.Í
Canal Imp 4%s, 1965.108 HlVi 3.1
Highway Imp 414s, 1965.108 111% 3.7
¡Barge Canal 4%s, 1945...Í04 -. -

Highway Imp 4s, 1907.. 103 105 3,7
do 4s, 196a.10J 105 3.7
do 4s, 1901.103 105 S.7
do 4s, I960.103 105 3.7
do 4s, 1968.103 105 3.7
do 4s, 1968.103 105 3.7

Canal Imp 4s, 1967.103 105 3.7
do 4s. 1962.103 105 3.7
do 4a, 1991.103 106 3.7
do 4s, 1981.103 105 3.7
do 48. 1960.103 105 3.7

Bar?« Canal Ttr 4s, 1946.103 106 3.7
do 4r, 1942.102 104 3.7
. Not Usted on New York Stock E;

change.
Federal Land Bank Bonds

Form. Rats. Maturity. Bid. Asked. Yield
Inter 6*. 1941-1931.103% 104*4 4.31
de t>S, 1941-1931.193'.5 104V» 4.41
do 6s, 1938-198».100 100% 4.SI
do <%«, 1942-1932.100% 101 4.31
do 4*»»a. 19*9-1924. 99% 100 4.i>(
do 4%s. 1933-1958. 99% 100 4.5(
do 4Via. 1937-1923. »9Vi. 100 4.61
do 4Vis, 1937-1923. 99V* 100 4.61

Joint Stock Land Bank Bonds
Bid. Ask. field

Joint Stock Land Bank
6s, 1961-'il.181 IOS 4.8«

Joint Stock Land Bank
6%a, 1961-1931.108% 1«5V* 4.71

Joint Block Lanrt Bank
5s. 1939-1924. 98% 100% .>.¦

Chicago Joint Stock Land
Bank 5%s. 1951-1831.. .185V4 356'i 4.61

Chicago Joint Stock Land
Bank 6s. 1937-1940. 99% 100% 4.68

Chicago Joint Stock Land
Bank 6a, 1951-1931.102 Va 103 Vi «M

Chicago Joint Stock !.an;l
Bank 6s. 1963-1922.182% 103V» 458

Short Term Securities
Security. Rate, Maturity. Bid. Ask, TU14.

Alum Co of Am 7s, 1828.108% 104 6.46
do 7s. 1933.105% 10« «4 61»

Am Cotton Oil «s, 1934... 9S% Hit 670
Am Sumatra Tob 7%s, '25 8» 100 7.6»
Am Tel * Tal «s, 18J4... 10014 101*4 6.OS
Am Thread Co 6«, 1928. ..102Vi IOS"* 5.46
.Am Tob Co 7s, 192;'.-101 101'* -
Anaconda Cop 6s, 1329. .100»« 100% 5.82
do 7s. 1929.....103% 103% 6.3«

Ang-Am Oil Ltd 7%s, '35.103 103% Mi
Arm A Co eonv 7», 1930.104% 104% 6.20
B * O R R col «s, 1824..I«0% 100% 6.26
Bell Tel Co of Can Ta.'25.103% 104 5.15

¡Both Steel con 7s, 1923.. 106% 10« -
do «a, 1948. 8»% 99% 601

Can Northern Ry fa, 1935. 98% 9» 8.48
do 5%s, 1922. »9% 100% 4.10
do 5%s, 1924.. 95% 100% 5.60
C"0 «8, 19Í4.109% 100% 6.4«

Canadian Pao Ss, 1924....loi 101% 5."»
O.-i. ..¦r.,-n; ¦¦ Rj -, .;..'. }f£ 93% ; ;

-

Seour. Pat». Maturity. Bid. Ask. Yield.Cons Gasof N Y 7», 1922.100 100»i 4.39Copper Exp Asno 8s, '24.101*» JOl'i 6 50.^»».19« ... .103H 103Ç4 6.23Cudahy Paol« 7s. 1828.., .101H 101U 4 53Fed äug Ref tin. 1524...100*4 101 6.40Gulf Oil «s, 192J.100Î4 100% 4.86do 7s, 1983 .103% 104 -Hocking Valley 6a, 1924.100*4 100*4 6.30Interboro conv 8s, 1922., 97'I 98 _Kan City Ter Ry Ps. 1923.10(l4¿ 101 R 10Kennecott Cop Cor 7s, '30.193*4 103*4 6 37Lac Oas Lt 1st reí 7a,,29.I09TA 101 Ú, «'78Mb. MON & Lib 7s. 1931.100 101 6 80Morris A Co THa, 193»..195 105H 8.80Naticnal Leather 8s, 1925.10114 101% 7 30Hears Roebuck 7». 1933. ..101 H 101 y¿ 6.33810SS Shef 8 Iron 6s. 1939. 87^ OS Vi 6 23Solvay A Co 8s, 1»27_IOS 1«8 í.'ííSthwn Bell T conv 7s, "25.103% 103 6 73St P U D guar 5H«. '33.100 Si 100TA 4.75S O of N Y 7b, m5-'Sl..108VÍ 1Í9& _-do 6V4e. 193S.105^ 10«', 6.50Swift ft Co 6s 1932. 94 H 95 f, setdo 7t, 1931.103H 102«i 4.00Vacuum Oil Co 7s. 1936.106% 107'¿ «20Va-Car Chem 6s. 1923_lOOVi 100% 4 4»
.Called for payment at 101 November22. 1922.
tCailed for payment at 192i¿ February15. 1933.

> ¦..

Wide Coal Development
Forecast in Western U. S.
Bureau of Mines Has Issued
263 Permits for Prospect¬

ing on Federal Lands
From The Tribune's Washington Bureau
WASHINGTON, Nov. 6.-~Extensive

development of a substantial coal min«
ing industry in the public land areas of
certain Western states is forecast in
statistics compiled by the Federal Bu¬
reau of Mines, which show that up to
October 1 the bureau had issued 263
permits for prospecting for coal on gov¬
ernment lands, 42 leases for commercial
coal operations on these lands and 5
licenses for production of coal limited to
personal use. The states are California,
Colorado, Idaho, Montana, Nevada, New
Mexico, North Dakota, Oregon, South
Dakota, Utah, Washington and Wyo¬
ming.
The total minimum annual production

of coal required In the issuance of these
various authorizations is 1,586,550 tons,
which is approximately equivalent to th«
total annual coal prediction of Michi¬
gan and which approaches the yearïj
coal production of Arkansas or Texas
The total investment to be expended on
««ses amounts to f2,453,5W.

Trade Dispute*
ToBeArbitratec
By World Cour
Tribunal Set Up by Internt

tional C. of C. to Promot
Friendly Business Intei
course Between Nation

Headquarters in Pari
Parties Honor Bound t

Abide by Awards, To B
Rendered in Sixty Day

WASHINGTON, Nor. 6.~Indepet
dently of all agencies established b
governments and other commercii
bodies, the International Chamber c
Commerce has ju3t perfected plans fc
the establishment of a world-wid
court of arbitration for the settiemer
and adjustment of commercial dispute
arising between business men of dil
ferent nations.
An outline of the scheme and an ar

nouncement of the completion of planfor its establishment, together wit
the names of the American represents
tives in the court were announce
to-day by A, C. Bedford, chairman c
the American section of the interni
tional chamber.

"It has long been recognised," sayUie statement, "that owing to the dii
ferences in language and laws, th
great distances invelved, and the lim1
tations on means of communicatioi
the ordinary legal procedure in sel
tling disputes between nationals «
different countries is fraught with ej
treme difficulty, expense and delsj
From its inception the Internationt
Chamber of Commerce has believe
that one of the greatest services i
could render to the commerce of th
world would be to formulate a nei
plan whereby commercial dispute
might be adjusted economical^
promptly and equitably without r«
course to the usual legal agencies.

Will Promote Trade Intercourse
"The Chamber of Commerce of th

United States has made considerabl
progress in facilitating the settiemer
by arbitration of disputes arising b(
tween business men in this countr
and also between those of this countr
and certain South American countrie
It is believed that the establishmer
of the Court of Arbitration by the Ir
ternational Chamber of Commerce wi
result in a service of incalculable bene
fit in promoting friendly trade intei
course and furthering more complet
understanding among the peoples c
the world."
The American representatives in th

court will be Owen D. Young, chairma
of the board, General Electric Company
chairman; Newton D. Baker, presiden
of the Chamber of Commerce in Clev«
land, and former Secretary of War
Irving T. Bush, president, Bush Tei
minal Company, New York, and prcsi
dent of the Chamber of Commerce o

the State of New York; R. Goodwi
Rhett, president of People's Nationi
Bank, Charleston, S. C; Henry M. Roh
inson, president, First National Ban!
Los Angeles, Calif,; M, J. Sander:
manager, International Mercantile Ms
rine, New Orleans; Frederick S. Snyde
president, Chamber of Commerce, Bos
ton; Thomas E. Wilson, president, Wil
son & Co., Chicago, and Edgar Carolai
International General Electrie Core
pany, Paris, France.

Headquarters in Paris
Administration of the court, will b

directed from the international cham
ber's headquarters in Paris, and Phili
von Hemert, president of the Dutcj
Chamber of Commerce in Paris, wh'
acted as chairman of the committe-
which drafted the court's rules of ro
cedure, will serve as president of tht
executive committee. Mr. Carolan, o

the American group, will act as on*
of the vice-presidents of the executivi
committee.
Other cou^'ries that have name<

groups of business men to serve witl
tho court are: Argentina, Austria
Belgium, Bulgaria, Costa Rica, Czocho
Slovakia, Denmark, Esthonia, France
Great Britain, Greece, Guatemala
Hayti, Indo-China, Italy, Japan, Lux
embourg, Netherlands, Norway, Poland
Portugal, Spain, Soudan, Sweden
Switzerland, Union of South Africs
and Jugo-Slavia.
The method of procedure to obtair

an arbitration of a dispute is set fortr
as follows in Mr. Bedford's statement:
"Any party who desires to have re

course to arbitration undor the new

plan shall address a request to hi;
national committee or, if no national
committee exists, through an organi
zation member of the internationa
chamber, giving a statement of the
transaction in question and tho claims
to bo arbitrated. If the question is
found suitable for arbitration the
court shall forward a copy of the re¬

quest to the other party and invite
him to furnish a statement of his case
"The court will appoint one arbitra¬

tor to try each case submitted to it
unless the parties desire the appoint¬
ment of two arbitrators and one urn

pire, or of three arbitrators.
Award in CO Days

"The Court of Arbitration will re

quest the various national committees
to furnish the names of technically
qualified arbitrators for appointmenl
to hear the cases submitted to it. The
arbitration shall take place in the
country and town as may be determ¬
ined by the court.
"Normally the arbitrators shall ren¬

der their award within sixty days.
The arbitrators will have the right,
where the law permits, to take evi¬
dence in countries other than that in
which the arbitration takes place.
"The award of the arbitrators, in ad¬

dition to the decision on the merits,
»hall determine which of the two

parties is responsible for the costs, or
in what proportion such costs »hall be
divided between them. The arbitra¬
tors shall be entitled to reimburse¬
ment of expenses, but shall servo gra¬
tuitously except, within the discretion
of the court, in such countries and in¬
dustries where fess are customarily
allowed for arbitrator».
"The parties shall be in honor bound

to earry out the award of the arbi¬
trators.

"Settlement of a dispute by concili¬
ation may be effected by business men

bringing the controversy to the atten¬
tion of the international chamber
through the national committees. Such
requests for the good offices of
the chamber will be referred to the
administrative commission, which is
composed of the representatives of the
member countries resident in Paris to
co-operate with international head¬
quarters. After examining all docu¬
ments submitted by bovfc parties to the
controversy and coll<iy.ing all possible
information, the administrative com¬

mission, through Its chairman, will
communicate with the parties, through
the national committee«, proposing a

basis of mutual agreement."
To bring the court to the attention

of business men throughout the world
the executive committee has recom¬
mended that all traders insert the fol
lowing clause in their international
contracts:
"The contracting parties agree to

submit to arbitration, in accordance
with the arbitration rules of the Inter¬
national Chamber of Commerce, the »«t.
tlement of all disputes in connection
with the interpretation or the execu¬
tion of this eojitrict,"

Announcement
On Wednesday, November 8,
The Tribune will present a

special table showing the
course of prices since issuance
of domestic industrial bond
issues sold to the public since
the signing of the armistice.

U. S. Chamber
Against Coal
Nationalization

Barnes Asks for Federal^Fact - Finding Board To
Be Heard if Pían is!
to Have Consideration

Otes Trouble in Russia

Big Industrial Users of
Fuel Oppose It Here,
Leader Writes Hammond

From Th« Tribune's Washinuton B«r<rou
WASHINGTON', Nov. 5..The Chaw-;

ber of Commerce of the United States
to-day asked the Con! Commission to
be civen an opportunity to present the
views of organized business and in-
dustry, in the event the commission
daring its investigation, seriously con-
siders any proposal looking to the na-

tionalization of the coal industry.
In making this request in a letter co

the commission, Julius H. Barnes,
president of the national chamber,
points out tho "disastrous conse-

quences of the nationalization of vari-
ous industries In Russia and other
countries in Europe."
At the Baroe time Mr. Barnes offers

the facilities of the national chamber,
with its large underlying membership

| in general Industry, "in the servt'e
of your investigation, at any time and
in any manner you may indicate."

Letter to Hammond
Mr. Barnes's letter, addressed to

John Hays Hammond, chairman of the
'commission, reads:

"The Chamber of Commerce of the
United States sincerely desires to be
helpful in 'the investigation carried
on by the commission. We assume
that your direct contact with repre-
sentatives of the mine workers and
of the coal operators will provide you
with accurate and comprehensive in-
formation on the practical phases of
coal production and distribution. I
feel, however, that In the progress of
thi3 investigation there may develop
some phases In which the commission
will wish some method of communica¬
tion of contact with large industrial
users and consumers of coal and thit
at that point the chamber, with iti
large underlying membership in gen¬
eral industry, may be of service to
you, and I now offer the facilities of
the Chamber of Commerce of th9
United States in the service of your
investigation at any time and in any
manner you may indicate.
"I do desire at this time to ask youthat, if in the course of your investi¬

gation your Commission proposes to
give serious consideration to any proj¬
ect or plan of nationalization of tho
industry or of government operationIn any form in conection with it, tho
chamber may be given an opportunity
to present the views of organized busi¬
ness and industry.'

Cites Russian Example
"We recognize the fact that the dis¬

astrous consequences of the nationali¬
zation of various industries in Russia
and other countries in Europo, the
drain upon national revenues of gov¬ernment-operated services in Europe,such as railroads, telegraph and tele¬
phone, have discredited properly these
phases of the relation of government
and industry to such an extent that
serious consideration of any recom¬
mendation tending in that direction
may not be given by your commission.We have no desire to burden your rec¬
ord needlessly and therefore content
ourselves with thus expressing theclear conviction of business »nd Indus¬
try that deterioration and disaster fol¬
low the injection of government inro
industry, and ask to be allowed to
present tho evidence and the argumen*.at the prooer time before your com¬
mission, if serious consideration is
given to any phase of this relation."
-

Foreign Attache's Liauor
Held Immune in Seizure
Drv Agents Here Warned Not

to Meddle With Stock of
Peruvian Student

The State Department at Washing-
ton yesterday notified John D. Appleby,
prohibition zone chief in New ork, and
Palmer S. Canfield, legal adviser for
the local zone, that they were without
right to interfere in any way with the

I possession of eighty-four cases of
whiskey stored in Greenwich Village! by Marino Loas, a student attache of
the Peruvian Legation in Washington.
The prohibition agents located the
the whiskey recently and were about
to seize it when its ownership became
known and the State Department was
asked for a ruling on its status by tha
prohibition department here.
The ruling was in effect that liquorowned by attaches of foreign legationsla immune to seizure regardless of

where stored or moved.
Loas said ho purchased the liquorin Europe and brought it here for his

personal us« while employed at the
Peruvian legation. Pending his re¬
moval to Washington he had the liquor
stored in the Village Garage, 368 West

t Twenty-eifhth Street, where it was lo-
cated by tho prohibition agents.

..?-¦ « .-

Rich Chicago Contractor
Slain in 19th Ward Feud
Two Assassins With Sawed-Off

Shotguns Waylay Hira on
Street Hätä Home

CHICAGO, Nov, 5..A renewal of the
19th Ward feud, which has cost a score
of Hvea in the last two years, was seen
to-night in the assassination of John
Scully, a wealthy contractor, who wag
shot down in the street by two men
with »ïtwed-off shotguns. The slayers! escaped.

Sculiy, who waa sixty yea« old and
who had been active in politics, was
walking along the street near his home

' when neighbors heard a fuslllad? of
shots and found him, riddled with bul-
Jet*, lying on the sidewalk. Beside
¡him lav the shotguns. Scully's namej originally wa» John Scalzitti, but he
bad changed it recently.
The 19th Ward feud follwd dispute

over an aldermanlc «lection «nd re¬
sulted in numerous killings.

Bank Resources
ShowYear'sGaii*
Of Over Billion
Deposits Also Increased by-

$827,449,000, According
to Statement Issued »y
Comptroller of Currency

_._______

Prosperity Era Predicted
New Record Marks Shown?

for Circulation in Nation*
a! Financial Institution»

From The Tribune's Washington Burean
WASHINGTON, Nov. 6.- The total

resources of national bank« September",
15, 1922, were 51,206,929,000 gr«nt*v
than September 6, 1921, and deposit»
also increased $H27,4'l©,O0í) betwe-n
the two dates, said Comptroller of ta»
Currency Crissinger in publishing *.o-J
day the nummary of the reports re>
ceived from tho 8.240 reporting nsW

¡tional bank* as of September 15. 1322,'
"Continued improvement in the co:i-

dition of our national banks is re«
flocted in the ftatement compiled 1y
this bureau from the reports submitlj^
as of Scpí<~hrr lñ, 1922. This sfst«-
mpnt compared with thn statements.»»
of J_ne SO. 1922, and September i 6,
1921. shc-v- that our national batií*
have materially strengthened their
conditions during the last year ajfdare now in a better position to respond
to the financial needs of our indfej-tries than at nny time since the bs-
ginninp of the deflation period.

"In this connection it is \xoii to n'eia
¡that the total of resources of nation».!
hanks reached the highest point iïi
the history of the national banking;system December 31, 1919, when t,_rtotaled $23.634,874,000. Loans snd dis¬
counts, including rediscount?, how¬
ever, did not reach the highest polo*until November 15, 1920, when t^ejy! amounted to $13,764,721,000. Between
that date and May 6, 1922, the amoijst
of loans steadily decreased and 'tn
tho last mentioned date they had
dropped to $11,184,116,000.

"It will be seen that the liquidation
in the amount of loans and customers'
acceptances has been largely offttss
by a decrease in the amount of MH_
payable, rediscounts and liabilities fir
acceptances, and in view of the con¬
ditions shown in the September 15,
1922, statement, together with the fact
that ell channels of commerce now ap¬
pear to be active, following the recent
industrial depression, there is every
reason for the expectation that we are
now at the beginning of an era of

! prosperity."
In a statement showing the condition

of all national banks as of September
15, 1922, compared with "June 30, 1922,
and September 6, 1921, the reduction ki
loans and discounts, including redis¬
counts, since June 30 was $12,189,000,
and the reduction since September 6,
1921, was $446,667,000. Investments in
United States securities increased
$117,033,000 since June 30, 1922, aroi
$540,515,000 since September 6, 1921;
other bonds, stocks, securit'es, etc.. In¬
creased $11.916.000 since June 30, 19&?,
and $316,038,000 since September «,
1921; due from banks and bankers in¬
creased $264,967,000 since June 30,198L%
and $639,153,000 since September 6,
1921; total deposits increased $278,198,-
000 since June 30, 1922, and $2,037,910.-
000 since September 6, 1921; bills pay¬able and rediscounts decreased $79,428.-
000 since June 30,1922, and $827,449,000
since September 6, 1921, and liability
on account of acceptances also shows a
decided reduction between the two
dates. New record marks are shown
for national bank circulation and tia«
deposits.

First Morse Telegraph
Starts for Fair at Rió

Head of Big Cable Company
Takes Oldest and Newest

of Wire Inventions
The original telegraph instrument

invented by Samuel B. F. Morse in j
1835, primitive and bulky, was taken
from this country yesterday to Rio <fe
Janeiro locked in a special stateroom
on the Lamport _ Holt liner Vandyck-
This relic of American invention.

which is owned by ti. United State*
government and loaned ¡ the National
Museum in Washington, was taken
aboard late Saturday night by B. Jf-
Reynolds, vice-president of the AM-
America Cable Company.
Although the Morse instrument is-4n

an air-tight case, sealed by the gov¬
ernment and locked in one of the rooms
of Mr. Reynold's suite, it will be kewt
under specii«! guard throughout tn*
run to Rio. Mr. Reynolds said fcttt
the instrument would be exhibit««!
in the American building of the Bf*-
zilian Centennial Exposition In Rio 4«
Janeiro and on his return to New York
within two months he would return h
to Washington.
The instrument, which is largelymade of wood, is three feet high and

two and one-half feet wide and attll
will operate by the aid of a single cell
battery. It will be exhibited besidj»
the latest cable instrument.the se¬
lenium magnifier.which the All-Amt?
ica Cable Company uses in its servie«
to South America. The Morse instru¬
ment is now on its second Journey "Xjo
South America, having been exhibitor!
in Buenos Ayro» in 1910.

Nation Gets Berlin Crop -

Radiogram in 5 Minute«
Department of Agriculture I¿«

augurâtes International
Wireless Service

From Tht Tribune's Washington Burtea»
WASHINGTON, Nov. 5..The inter*

national radio crop service of iha
United States Department of Agricul-
ture got away to a flying start to day
with the receipt of a radiogram fron»
the department's Berlin représentatif»
regarding beet sugar production in
Germany. The message filed in Berlin
was flashed to the Department of Agri¬culture and thence reUyed throughout
the United States. The news wai in
the hands of receiving operators »Jl
over the country in less than nve mw-
uten from the time the message Uft
Beriin. -pP"Radio ¡6 revolutionizing th« «¡j»?pâtes of crop new»," said Dr. Henry -C.
Taylor, chief of the Burean of Ajrri-
cultural Economic», in commentinifr
upon the new service. "In th«*»« tima*
cf ra?i<i!y changing economic co»4i-
lions instantaneous advices of egrical-

| tural conditions throughout the world
is vitally necessary in the protection
and advancement of American ftgri""
culture. We want to know not osflyj what crops and conditions wero lut

j year, but'what they are at the preswí»,
instant. Radio makes this posslbl»/* ". rA part of the department's servie«"is
the ditputch by radio to the Interna¬
tional Institute of Agriculture at Rorcr
of a weekly report on the condition or
the cotton crops and wheat seeding in
the.United States. Th& messages srr
from radio stations of th# N»*jr me
partment.


